) investor behaviour analysis (survey), (2) the determination of the economic cycle stages (Hodrick-Prescott filter method), (3) private investor's behavioural performance assessment, (4) investment instruments selection (Data Envelopment Analysis Method -multi-criteria decision-making technique) and allocation of savings analysis, (5) the investor's behaviour in performance assessment. This model allows evaluating of efficiency of private investor's investment decisions during different country's economic cycle phases. Created model application is performed during different stages of Lithuania
Introduction
According to Adamauskas and Krusinskas (2012) , economic cycle research is one of the most popular topics of scientific literature discussions over the last years encompassing global economy long-term grow and recession starting from 2007. Such cycles can also be observed in personal finance management -unsustainable and inefficient savings management can be noticed in the conservative countries. However, the interaction between private investors behaviour and countries economical cycle is not fully revealed and explored. This interdisciplinary approach combines several studies like macroeconomics, investment timing, investment strategies, asset allocation, statistical investor attitude to risk, profits, etc. Moreover, it is difficult to understand and measure how much statistical resident could earn taking into account effective and efficient investment solutions.
Statistics and social surveys results showed that a lot of people have accumulated savings and this phenomenon approves the fact of importance of personal finance management. The mentality of Lithuanians and mistrust of banking system and/or individual its' participants influenced keeping and saving money in cash. Recent studies showed that the amount of savers prefers bank deposits for saving, but sometimes it is not enough, because of inflation rate. The main problem of this article defined -how could private investor choose investment instruments during different countries economical cycle. The research aims to define how much average Lithuanian resident lost additional income during effective periods of countries economical cycle defined due to inadequate personal finance decisions. The article presents decisions' efficiency measurement model, which evaluates behaviour of private investor during different countries economical stages. The model consist of 5 stages: (1) investor behaviour analysis (survey), (2) the determination of the economic cycle stages (Hodrick-Prescott filter method), (3) private investor's behavioural performance assessment, (4) investment instruments selection (Data Envelopment Analysis Method -multi-criteria decisionmaking technique) and allocation of savings analysis, (5) the investor's behaviour in performance assessment. It was noticed, that this model could be simply adapted into practice and empower private investor to take efficient personal finance management solutions.
Investors approach and the relevance of personal finance management
It is obvious, that the aim of personal finance management is to ensure necessary financial resources at all times -now and in the short and long terms. Although there are a lot of educational literature of personal finance management solutions and lessons, not everybody wants or try to get acquainted. The statistics showed that the propensity to save exists and quite a lot of people keeps their money in the "socks", when question arises -why do people consciously understanding that they don't have enough knowledge to make efficient decisions do not consult with specialists and keep their money in "jar". Maybe the main reason is that people in the conservative countries, such as Lithuania, do not trust banking system or a part of it. On the other hand, if private investor takes into account some investment decisions, do he really understand the quality of it or which multi criteria decision manage him to do it.
Considering facts mentioned before, investors are facing several problems: the fact of investment, the goals, structure and diversification of portfolio, the time to purchase, it's duration, investment subject selection, costs, asset allocation and etc. According to the objective of this paper, the novelty of the research is private investor behaviour analysis under the influence of country's economical cycle using Data Envelopment Analysis (hereinafter, DEA) methodology to form hypothetic portfolios.
Country's economical cycle and investment timing strategies
According to problematic of this article and model structure mentioned before, theoretical issues must be analysed. After the analysis of main investment management solutions and its efficiency under the influence of country's economical cycle, Adamauskas and Krusinskas (2012) argues, that many mathematical tools can be used to identify country's economical cycle periods, however, after the overlook of science literature HodrickPrescott filter was selected, which helps to get "gentle" non-linear graphical sequence in the analysis of sensibility of periodical fluctuations in short and long terms. French (2001) argues that the sensibility of trend is obtained under the modification of multiplayer Ȝ (the frequency of period) in short term. Hodrick and Prescott recommend to use Ȝ=1600 value in analysis of quarterly steps of fluctuations.
According to Koopman (2003) and French (2001) , the main idea of methodology of Hodrick-Prescott is the decomposition of time series. Let say y t (when t=1,2,..., T) shows logarithms of time series. When the series y t are made from trend components which are denoted by ߬ and components of cycle denoted by c, this way ୲ ൌ ɒ ୲ ୲ . Considering relevant and positive values of Ȝ, there is a component of trend which minimizes:
The first term of the equation is the sum of the squared deviations d t = y t -Ĳ t which penalizes the cyclical component. According to Ahumada and Garegnani (1999) , the second term is a multiple Ȝ of the sum of the squares of the trend component's second differences. This second term penalizes variations in the growth rate of the trend component. The larger the value of Ȝ , the higher is the penalty.
After Adamauskas and Krusinskas (2012) research of financial investment timing strategies analysis, equity shares and funds were assigned for expansion period; meanwhile commodities, bonds and deposits in the banks were assigned for contraction period. It must be mentioned, that risks of each instrument are estimated for those strategies. Also the authors argue, that these investment instruments must be most efficient according to country's economical cycle and asset allocation must be done to keep portfolio sustainable and profitable. Combining these theoretical issues the determination of the country's economical cycle could be done and effective performance could be adapted. These steps are the parts of final private investors' behaviour evaluation model (parts 2 and 3 of the final model). However the authors described some constrains: the decision to purchase security can be difficult since there are many attributes to consider and can include the necessary examination of several attributes, it can be thought of as a multi-criteria decision-making problem. To solve this problem Data Envelopment Analysis was selected as a multi-criteria decision-making technique for investment instruments selection and allocation of savings analysis (part 4 of the final model).
The main issues of Data Envelopment Analysis
According to Singh and Bharadwaj (2010) , a portfolio is an appropriate mix or collection of investments held by institution or private individuals. The portfolio optimization problem is a well-known difficult problem occurring in financial real world. The problem consists of choosing an optimal set of assets in order to minimize the risk and maximize the profit of the investment. The investor's objective is to get the maximum possible return on an investment with the minimum possible risk. This objective is achieved through asset diversification, i.e. creating a portfolio by investing funds in a wide range of stocks. However, since there is a large number of stocks to invest in, this objective leads to two investment problems:
(1) selecting stocks to be included in the portfolio (asset selection);
(2) appropriately proportioning the total money to be invested in the selected stocks for best return from the portfolio (asset allocation). Singh and Bharadwaj (2010) argue that the wellknown theory of portfolio selection by Harry Markowitz provides a conceptual framework for the optimal portfolio selection. Markowitz selected a quantitative framework for the selection of a portfolio. This framework assumes that the assets follow a multivariate normal distribution. This means that the return on a portfolio can be completely described based on return and risk. For a particular universe of assets, the set of portfolios of assets that offer the minimum risk for a given level of return forms the efficient frontier. The portfolios on the efficient frontier can be found by quadratic programming (QP). Also authors noticed two weakness of such approach: -The underlying assumption of multivariate normality is not sustainable (statistically this is known as leptokurtosis); -Integer constraints that limit a portfolio to a specified number of assets, or to impose limits on the proportion of the portfolio held in a given asset, cannot easily be applied.
As Singh and Bharadwaj (2010) noticed, Markowitz' theory suggests that for an investor to assess the worth of a stock, he can look into the risk-return profile of the stock and select accordingly. However, due to the combinatorial explosive nature of portfolio optimization problem, it is not practical to evaluate all combination of asset selection and allocation.
In this article we used Data Envelopment Analysis mathematical tool to create optimal and effective portfolios. According to Powers and McMullen (2000) , Lin and Chen (2006) , DEA is a multi-criteria decision-making technique that can select the "most favourable," or desirable alternatives from a large set when it is necessary to consider several attributes, given, of course, the utility function of the decision-maker. According to science literature, there are a lot of investment instrument selection methods, however, DEA was selected for some kind of reasons:
-There is a possibility to evaluate a huge amount of instruments (unlimited Decision Making Units (DMU's) amount); -There is a possibility to evaluate different types of actives (stocks, investment funds, etc.) and event different types of funds; -The Return of investment instruments, which were selected by DEA, has better performance compeering with Benchmark indexes of Markets; -Methodology empowers to evaluate n variables and systemize them into one effectiveness index (DMU); -Methodology involves traditional risk indexes/ratios; -Relatively simple applicability and this means that this model could be simply adapted to practical usage.
DEA also helps to minimize the complexity of analysis by simultaneously evaluating the attributes of interest and presenting a single, composite score, referred to as efficiency. Efficiency, as used in this paper, describes the alternative(s) with a set of attributes that collectively dominate the others based on the simultaneous analysis of all alternatives and their attributes as described above. The efficiency value of an alternative is the objective function value of mathematical programming model. An alternative is deemed DEA-efficient if its costs (inputs) are offset by its benefits (outputs). Otherwise, an alternative is classified as DEA-inefficient.
The typical DEA model
According to Chen and Lin (2006) , suppose we have a set of n decision making units, j = 1, ···, n. For each unit, there are t outputs, r = 1, …, t and m inputs, i = 1, …, m. Let y rj (x rj ) be the r th (i th ) known output (input) of unit j. Define u r y rj
where Ǫ is a positive non-Archimedean infinitesimal, smaller than any positive real number, and is used to prevent the weights from being zero.
The above fractional programming problem can be transformed into equivalent linear program. Lin and Chen (2006) noticed that there are three main fund performance evolution ratios: Treynor, Sharpe and Jensen ratios. During the last two decades a lot of researches were done evaluating investment funds performance in two waysrisk and profitability using CAPM model (Capital Asset Pricing Model). The results mainly were depended on Bechmark portfolio, risk measurement methods and main CAPM issues. The variety of authors, like Stephens and Proffitt (1991) , Sortino and Price (1994) , Ferson and Schadt (1996) , Schneeweis and Spurgin (1998), , made an upgrade to this model, however, these models can not evaluate risk correctly and ensure positive return. This is because almost all methods are based on regression models and interdependent relations expose all portfolios. Funari (2002) argues that DEA, unlike other methods, empower investor to include a lot of multiplayers, which effect fund performance. This author introduced Murthi (1997) created DEA methodology and after the upgrades of Basso and Funari (2001) named it DPEI. The main advantage of this technique is that no benchmark is required; DEA compares each fund together and, according to Lin (2006) , methodology shows reasons of inefficiency, in other words, that we need to make this fund work better. According to Kogon (2008) and other authors mentioned before, DPEI methodology includes all the most know and standard ratios like Sharpe ratio, the reward-to-halfvariance index, Treynor index, and Jensen index. Specifically, the DPEI of the target fund j 0 is defined as the optimal value of the following DEA model
where J is the number of funds in the category, I is the number of different transaction costs, R j is the return rate of the j th fund, ı j is the standard deviation of the return for the j th fund, c ij is the value of the i th transaction cost for the j th fund, Ǫ is the same as that in problem (3), and weights w i and Ȟ are variables of the problem.
A second DEA indicator for the mutual fund performance is IDEAí1 index proposed by Basso and Funari (2001) . This indicator differs from the DPEI in two aspects: included in it are only the investment costs which directly weigh on the investors, i.e., subscription and redemption fees; except for ı j , other usual risk measures such as HV j , ȕ j of the j th fund are also taken into account in this index. According to the authors, this factor can be added to the outputs in the IDEAí1 index as well as fund return, which results in a two outputs DEA portfolio performance measure IDEAí2. IDEAí2 is defined as the optimal value of the following problem:
where q 1j ,···,q hj are h different risk measures considered for the j th fund, d j is the stochastic dominance indicator for the j th fund, which can be determined by using approaches in Basso and Funari (2001, 2002) .
Other parameters and variables have the similar meanings as those in the model (4). Furthermore, by augmenting the outputs in the model (5), it is needed to include a few traditional performance indexes. After the analysis of science literature, the main DPEI multiplayers were selected to evaluate investment funds (see Table 1 ). Talking about stocks, it was defined, that DEA empower to create perfect opportunities to form profitable portfolio. Moreover, Wilcoson symbolic tag test and T-test analysis approved those portfolios, which are created using DEA are more efficient than average market statistics in other words -benchmarks. As was mentioned before, Sharpe ratio is involved into analysis. Authors Charnes, Cooper, Lewin and Seiford (1994) were working with banking sectors' analysis and purpose to use those variables (see Table 1 ). In this context output variables are beneficiaries of each stock position; meanwhile input variables are "price", which has to be paid (including risk). However, all these variables are different and expressed in several extensions. According to Herrero (2002) , Kalvelagen (2002) , Glawisching (2010) it is very important to standardize all variables, in other words, each position variable must be expressed using same technique. Strong (1998) and McMullen (2008) noticed, that some of variables e.g. returns, can correlate with each others, however, DEA methodology doesn't have multicolinearity problem, because model simply searches for best combination of return with maximum efficiency measure.
Practical model application in Lithuania
Investor's behaviour analysis According to the first part of the model mentioned in this article there was a survey performed. The amount of four hundred respondents ensure 95 % probability of correct sample size, in other words, this amount of respondents empower to make conclusions to all residents of Lithuania with 5 % of error. Survey had 4 different classes of questions: savings, investment, risk and demographical data of respondents. The aim of survey was to clarify how many savings do average resident has, what are habits of saving and keeping money, what is the experience of investment, asset allocation, how residents realize the risk and what would they do if they get unplanned additional money, etc. There were totally 439 respondents fixed in which 405 of them filled the survey correctly.
Conclusively, the results of survey show average resident approach of personal finance management, habits of saving money, goals of saving and decisions of simulated situations. There was defined, that more than 70,65 % of respondents keep money for saving (45 % of respondents saves 100-300 LTL, 26 % -300-700 LTL every month, etc.) after deduction of all monthly expenses and approve the fact of importance of efficient personal finance management necessity. The main purpose of saving is keeping the money for a "black day" (41,30 % of savers); meanwhile others are saving for a new car (16,30 % of savers), for senility (13,04% of savers), etc.. The results show that 44,48 % of savers usually keep their money in banks, 21,74 % used to invest their money, however, up to 15,22 % keep their money in cash. Other survey's (RAIT, 2011) results show that only 6 % of residents invest their savings and up to 14 % of respondents do not want to answer this question. Surveys approve the fact that the amount of residents who keep their money in bank accounts is growing: in 2008-52 % of residents, in 2011 -69 % of residents. However, up to 76,14 % of respondents does not have any investment experience or just invested into second and/or third stage pension funds. Meanwhile up to 47,62 % of experienced respondents usually invest into stocks, bonds and/or investment funds. It was defined, that the acceptable amount of average part of savings for investment is up to 38,57 % of all amount of savings. The structures of average portfolios were defined: 28,57 % of investors choose stocks, investment funds, the same amount of investors form heir portfolio with 40 % of stocks and 60 % of bonds and/or investment funds. Survey results are necessary to evaluate average investor's behaviour efficiency. Adamauskas and Krusinskas (2012) argue, that after the Hodrick-Prescott filter adjustment for Lithuania economical cycle analysis, the results showed that assigned Lithuania economical cycle began in the third quarter of 2004. The expansion period continued till the third quarter of 2008, when the peak was defined. The contraction period was much shorter and ended in the first quarter of 2010. To sum up, the analyzed Lithuanian economical cycle was defined and it continued from 2004 Q2 till 2010 Q1. These periods were admitted as effective investment periods. After the investment timing strategies analysis, equity shares and funds were assigned for expansion period; meanwhile commodities, bonds and deposits in the banks were assigned for contraction period. Besides, Exchange-Trade funds (ETF) of commodities were used instead of real commodities for some reasons: it trades like a stock; by owning an ETF, investor gets the diversification of index fund as well as the ability to sell short, buy on margin and purchase as little as one share; another advantage is that the expense ratios for most ETFs are lower than those of the average mutual fund or commodity position.
Determination of countries economical cycle

Private investor's behavioural performance assessment
According to the results of Adamauskas and Krusinskas (2012) analysis, although the average annual population was declining, the average annual amount of deposits increased, which shows that during this period statistical Lithuanian kept enough revenue for savings. The part of deposits for one statistical resident increased from 1.144,28 LTL in 2004 to 3.534,48 LTL in 2010. The peak of deposits was defined in 2007 and reached the highest point in 2008 when recession began. The results showed that during expansion stage average deposit for one statistical citizen was 2.054,93 LTL, meanwhile during contraction period -3.538,16 LTL and this means, that average annual profitability of deposits during expansion period reached 4,94 % and during recession -6,87 %. According to Central bank of Lithuania during the period of 2005-2008 it was observed that average inflation rate exceeded interest rates of deposits and this means, that savings in the bank deposits just only decreased the influence of price changes and did not create additional return of "working money". This fact again approves that the personal finance management issues are relevant.
Investment instruments selection and allocation of savings
Nasdaq OMX Baltic markets were selected for analysis. According to investment timing strategies there were 85 issuers and 140 investment funds selected from the markets of Vilnius, Tallinn and Riga. The aim of this part of model is to exclude most efficient positions using DEA method. Analysis requires including 10-year Return variable, this way maximum term of data was taken (from 2000). The main problem is that Nasdaq OMX Baltic markets are conditionally young and there are some data missing. To solve these constraints, there were 3, 5 and 8 years returns analyzed. Also both positions with negative return and less than 5-year performance history were removed from the research (the constraint of DEA model: no negative variables). EPS and P/E variables were calculated for defined expansion period. These markets do not calculate Beta variable, which shows the relations with markets, this way Beta was manually involved:
where:
E i -the system risk of investment instrument i; V m -standard deviation of market portfolio;
r im -the profitability of market portfolio. Standard deviation (Sigma) was calculated using daily data of 3 years period. Besides, 1 year return was removed because of negative variable's values. All calculated variables are shown in Annex 1.
Meanwhile, just only 34 from 85 issuers were involved into the research after data conformity and DEA methodology requirements. DEA results showed that most efficient issuers are LOK1R, LTT1R and RAR1R (LOK1R-Daugavpils LokomotƯvju remonta rǌpnƯca (Ryga), LTT1R-Latvijas tilt (Ryga), RAR1R -RƯgas autoelektroaparƗtu rǌpnƯca (Ryga)), which DMU (decision making units) reached 100%. See Annex 2.
Alternatively like stocks, investment funds evaluation requires different variables for DPEI methodology (see Annex 4). Besides, all funds that started their performance from 2005 were removed from the research. To sum up, only 26 funds were appropriated for analysis. The most efficient funds were defined: Growth Fund, SEB Eastern Europe Fund ex. Russian, GE Money Europe Bond fund and SEB Eastern Europe Bond Fund (see Annex 3).
Investor's behaviour in performance assessment
As was mentioned before, Lithuanian economical cycle was defined using Hodrick-Prescott filter (expansion period was started in 2004 Q2 and continued till the third quarter of 2008, when the peak was defined; the contraction period was much shorter and ended in the first quarter of 2010). These periods were admitted as effective investment terms. The researchers argue that it is very important to manage assets according to country's economical cycle period this way investment timing was analysed. After the investment timing strategies analysis, equity shares and funds were assigned for expansion period, meanwhile commodities (or ETFS), bonds and deposits in the banks were assigned for contraction period. In order to evaluate private investor's behaviour efficiency, the sum of investment was admitted as average deposit for one resident during different Lithuanian economical cycle periods. In this case, the amount of 2.054,93 LTL was assigned for expansion period (when average resident got about 101,53 LTL annual return from deposit in banks); meanwhile the amount of 3.538,16 LTL was assigned for contraction period (when average resident got about 243,04 LTL annual return from deposit in banks). At this point of view, the main problem for investor is investment objects selection. As an opportunity to solve this problem we have DEA methodology results: 3 issuers (stocks) and 4 investment funds from Nasdaq OMX Baltic markets.
According to the survey and DEA results, 18 investment portfolios were created in order to compare real and hypothetic returns and decision efficiency. Portfolios named BM1 and BM2 are OMX Baltic Benchmark GI indices, which help us to compare portfolios performance. As it is seen in Table 2 the structure of portfolios was created according to the science literature authors and the results of the survey as the best structure (or favourite selected) of hypothetic portfolio, if average resident ever try to invest. The results of the portfolios showed that during Lithuanian economical cycle expansion period and using DEA methodology investor earned from 193,98 LTL to 9.980,55 LTL from stocks and from 223,81 to 2.870,85 LTL from investment funds. The return of the portfolios with structure of stocks reached up to 4.514,95 LTL and with funds -1.453,52 LTL. According to the most favourable structure called "60:40", the return reached up to 3.874,50 LTL. Moreover, according to average resided habits of keeping their savings, the return of the portfolio was up to 829,59 LTL. During contraction period, despite investments info Gold Trust ETFS, other portfolios were unprofitable (the range of loss was from 179,89 LTL to 2.718,20 LTL).
However, the return of portfolio named PT#14, which all consist of SPDR Gold Trust (GLD) ETFS, was up to 1.235,00 LTL. Besides, Lithuanian bonds generated sustainable return in amount of 501,34 LTL. Please notice that investment amounts in contraction period do not involved return of investment during expansion period.
To sum up, the maximum return during Lithuanian economical cycle could be reached up to 11.215,55 LTL (including return of expansion period) with the most risky investment strategy. The return of the portfolios with structure of "60:40" of investment instruments during expansion period and bonds during contraction period generated up to 4.375,84 LTL (with reinvestment of return of expansion period -4.423,52 LTL). Please notice, that the return of portfolio, which has structure as the best way to safe money according to average Lithuanian resident, earned 1.194,15 LTL (with reinvestment of return of expansion period -1.279,60 LTL) and this amount is 42,85 % better than average interests from bank deposits. The survey results showed that there are many residents who keep their money in cash, so as an example, considering inflation rates during country's economical cycle, the amount of 1.000 LTL decreased up to 733,32 LTL and this means slump of 26,68 %.
All the facts mentioned above approve and confirm the necessity of personal finance management. This paper and the research show how much do average Lithuanian resident may additionally perform during terms analyzed. Also, the results approve the appropriateness of DEA for investment instruments selection (considering the fact, that the return of portfolios, which were generated using DEA methodology, are better than main Nasdaq OMX Baltic Benchmark index).
Despite the fact, that situation with personal finance management is getting better every year in Lithuania, the mentality and incorrect understanding of financial solutions of Lithuanian's resident in the level of societywide do not improve so fast, so it is obvious that the same mistakes will be done during a few economical cycles in the future.
Conclusions
1. According to science literature and last surveys, it was defined, that the main aim of personal finance management is to ensure financial sources both, now and in the short and long terms. This way it is very important to manage effective personal finance management solutions, save rationally and allocate asset correctly. Private investor is facing several problems: time to invest, investment objects selection, asset allocation, investment strategy and etc..
2. The main issue of the practical applicability of this paper results is to show, how much average resident of conservative country, such as Lithuania, loses managing with inefficient investment decisions.
3. There are many methods of investment objects and/or instruments selection, however, after the scientific literature overview, Data Envelopment Analysis was selected to evaluate big amount of instruments and different types of them. Besides it was defined, that traditional and/or basic investment evaluation methods/ techniques usually have their main special purposes and the result of them let private investor know the level of profitability and risk, sometimes compare investment object with each other with a lot of contractions. In the private investor's behaviour evolution context it is noticed, that these techniques require additional economical and/or financial knowledge and this becomes additional constraint; meanwhile DEA empower to express efficiency ratio and become available for average knowledge resident.
4. Thus, after the overlook of scientific literature, the model was created and it consists of five stages: (1) investor behaviour analysis (survey), (2) the determination of the economic cycle stages (Hodrick-Prescott filter method), (3) private investor's behavioural performance assessment, (4) investment instruments selection (Data Envelopment Analysis Method -multi-criteria decisionmaking technique) and allocation of savings analysis, (5) the investor's behaviour in performance assessment.
5. The Hodrick-Prescott filter results showed that Lithuania's economical cycle began in the third quarter of 2004. The expansion period continued till the third quarter of 2008, when the peak was defined. The contraction period was much shorter and ended in the first quarter of 2010. According to the model, private investors' behaviour was analysed using the survey, which shows that for more than 70% of respondents left the money for saving after deduction of all monthly expenses and more than 40% of savers keep their money for the "black day". This phenomenon is inherited for conservative countries (such as Lithuania).
6. The results showed that maximum return during Lithuanian economical cycle could be reached up to 11.215,55 LTL and this amount is 200,53 % better than average interests from bank deposits (including return of expansion period) with most risky investment strategy. The return of the portfolios with structure of "60:40" of investment instruments during expansion period and bonds during contraction period generated up to 4.375,84 LTL (with reinvestment of return of expansion period -4.423,52 LTL). Moreover, the return of the portfolio, with structure as the best way to safe money according to average Lithuanian resident, earned 1.194,15 LTL (with reinvestment of return of expansion period -1.279,60 LTL) and this amount is 42,85 % better than average interests from bank deposits. Thus, this situation approves the fact of necessity of personal finance management. The main constraint of this model is that the results of the past do not guarantee the future prospects.
7. It is very important to create more confidential banking system, secondly, promote society to allocate their savings from cash to e-money and make them work and the last but not the least thought -to increase dissemination of financial-economical knowledge skills for conservative countries like Lithuania (e.g. by appealing to potential material benefits). As a result, these changes will decrease the amount of circulating cash, increase deposits in banks and more investment solutions will be used. Also, these changes can help to avoid or even minimize the impact of inflation. Furthermore, the model created is the proof of existing techniques, which can empower investor to increase efficiency of investment decisions. 
